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Grain Market Comment 
 Friday, February 10, 2023 

 

 

 

 

CFTC Commitment of Traders report is still delayed due to some firms unable to report 

positions.  

 

Russia’s “special operation” escalated in Ukraine with fresh attacks, including Kyiv. This 

renewed Black Sea shipping concerns and sent grains sharply higher. Soybeans rallied on 

strength in meal and a weather forecast for Argentina calling for less than previously 

expected rain over the weekend into early next week. Soybean oil was higher on 

meal/soybean oil spread profit taking and higher WTI crude oil. Soybean meal traded two-

sided. The nearby meal contract gained over the back months on good US domestic and 

export demand and a slowdown in Argentina crush rates.  

 

 
 
Weather 

Argentina’s weather forecast advertised less rainfall this weekend into early next week than that of 

yesterday. Southern Brazil will see heavy rain over the next ten days, delaying harvesting for soybeans and 

second crop corn plantings.  

Weekly Change % - Mar Positions

SOY 1542.50 10.50 0.7%

SBO 60.54 1.48 2.5%

MEAL 499.40 2.90 0.6%

CORN 680.50 3.00 0.4%

CHI W 786.00 29.25 3.9%

KC W 909.00 36.00 4.1%

MN W 931.75 10.25 1.1%

OATS 376.75 (6.75) -1.8%
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World Weather, INC. 
MOST IMPORTANT WEATHER FOR THE DAY 

• Argentina’s predicted weekend and early next week rainfall was reduced in the overnight forecast model 

runs  

o 0.25 to 0.75 inch and locally more is now predicted which is lighter than the 0.50 to 1.50 inches that 

had been advertised earlier this week 

o Northern Argentina rainfall is still going to be significant enough to bolster soil moisture for long term 

crop development after a prolonged period of dryness  

• Southern Brazil is still expected to receive significant rain during the next ten days to two weeks  

o Sufficient moisture will occur to improve crop and field conditions in both Rio Grande do Sul and 

Paraguay 

• All of Brazil gets rain at one time or another during the next two weeks  

o Northeastern areas will be driest including Bahia, Espirito Santo and northern Minas Gerais 

• Center west Brazil will experience better field progress in coming week, although showers and 

thunderstorms will still occur from time to time slowing fieldwork.  

• Brazil rainfall in the far south along with Uruguay and Paraguay will be limited through the weekend, but rain 

is expected next week to bring some relief to recent heat and ongoing drying 

o A few showers are expected in the far south today and Friday, but next week’s rain will be greater 

and the impact should be longer lasting 

o Resulting rainfall will be sufficient to improve crop conditions for a while, but more rain will still be 

needed  
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• Bahia, Brazil and immediate neighboring areas will be drier biased during much of the coming week to ten 

days favoring some crops, but there will eventually be need for greater rain 

• U.S. hard red winter wheat areas will continue lacking precipitation of significance in the west through the 

weekend 

o There is some potential for rain and snow in the western Plains early next week  

 Confidence is low, though, and resulting amounts should not be great enough to end drought 

by any means 

• Any moisture would be welcome, though 

o Eastern portions of the region will experience the best precipitation maintaining favorable crop 

development potential in those areas 

o Another storm system will bring snow to many areas during mid-week next week  

• U.S. central and eastern Midwest, Delta and southeastern states will be quite wet over the next ten days to 

two weeks inducing greater runoff in the Ohio River Valley and inducing a little flooding in the northern 

Delta, southeastern Missouri and Tennessee River Basin 

• U.S. northern Plains and  northwestern Corn Belt as well as Canada Prairies will continue to receive below 

normal precipitation for a while, though a short term bout of increased precipitation is expected before 

temperatures turn colder late next week 

• Evidence continues to rise over the prospects for a Sudden Stratospheric Warming Event (SSW) that should 

begin to evolve next week from  and become notable in the  last days of February and especially in March 

o Cooler than usual temperatures will accompany the event from the central Canada Prairies into the 

heart of the Great Plains and a part of the Midwest during late February and especially March 

o An increase in winter storminess is likely in the interior eastern U.S. through the New England states 

• California and western Washington and western Oregon rainfall and heavy mountain snow will resume over 

the coming weekend and last through most of next week adding more moisture to the mountains for use in 

the spring 

• Europe weather will be cool for a little while longer this week and then warmer than usual during the weekend 

and next week 

o There is no risk of crop damaging cold during the next two weeks 

• Europe precipitation will continue unusually limited for the next ten days 

o Dry soil is already present in parts of eastern Spain and a part of the lower Danube River Basin 

• North Africa weather 

o Some scattered showers will occur during the next week to ten days, but resulting precipitation is not 

likely to be very great.  

o Interior Tunisia, northwestern Algeria and Morocco precipitation will continue limited for the next ten 

days and possibly longer; although interior Tunisia did receive some much needed moisture 

Wednesday 

 Dryness is already a concern in these areas, although winter crops  are dormant or semi-

dormant and do not have much moisture requirement for now 

• The need for moisture will be steadily rising this month as crop areas trend warmer 

and crops are stimulated to develop 

• Western CIS crop areas will experience light and sporadic precipitation in this first week of the  outlook and 

then experience some boost in rain and snowfall next week 

o Winter crops are dormant 

o Temperatures will be warmer than usual and there is no risk of winterkill during the next two weeks 

• India will be mostly dry over the next ten days in key crop areas  

o Winter crop areas will need rain soon to ensure the best production potential  

 Winter crops mostly reproduce in February and continue filling in March 
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• China will experience waves of rain this week and next week in the Yangtze River Basin and areas to the south 

coast 

o The southern rapeseed areas will be wettest and should experience the best improvement in soil 

moisture supporting early spring crop needs 

 Rice planting will begin in early March or as soon as soil temperatures permit and rapeseed 

will be breaking dormancy soon if it has not already 

o Wheat areas in the  North China Plain and Yellow River Basin may get some needed rain briefly late 

this week and into the weekend  

• Australia rainfall is expected to occur erratically over the next ten days impacting central and  southeastern 

Queensland most often 

o Greater rain would be welcome in key summer crop areas, especially those not irrigated 

• South Africa rainfall will stay erratic and light for a while this week and then increase during the second half of 

this week into next week   

o Summer crop conditions will remain good and some will improve with the greater rain forthcoming 

• Middle East precipitation is expected to increase this week, although not all areas will benefit 

o Turkey will be wettest along with northern Iraq, northern Syria and portions of western and northern 

Iran 

 Greater precipitation will still be needed in some areas 

• Southern Syria and much of Iraq away from the far north will be dry and moisture in 

parts of Iran will be lighter than usual  as well 

• Eastern Africa precipitation will be greatest in Tanzania during the next ten days which is not unusual at this 

time of year 

• West Africa rainfall is expected to be mostly confined to coastal areas during the next ten days, but a few 

showers will occasionally reach into a few coffee and cocoa production areas 

o Seasonal rains should begin over the next few weeks.  

• Today’s Southern Oscillation Index was +10.06 and it will move erratically higher over the coming week.  
Source: World Weather and FI 

 

Bloomberg Ag calendar 
Friday, Feb. 10:  

• ICE Futures Europe weekly commitments of traders report 

• CFTC commitments of traders weekly report on positions for various US futures and options, 3:30pm 

• Malaysian Palm Oil Board’s January data on stockpiles, production and exports 

• Brazil’s Unica to release sugar output, cane crush data (tentative) 

• Malaysia’s Feb. 1-10 palm oil export data 

Monday, Feb. 13:  

• Suspended - CFTC commitments of traders weekly report on positions for various US futures and options 

• USDA export inspections - corn, soybeans, wheat, 11am 

Tuesday, Feb. 14:  

• France farm ministry’s report on output in 2022 and winter plantings in 2023 

• New Zealand food prices 

• EU weekly grain, oilseed import and export data 

Wednesday, Feb. 15:  

• NOPA Crush 

• EIA weekly US ethanol inventories, production, 10:30am 

• Malaysia’s Feb. 1-15 palm oil export data 

• FranceAgriMer’s monthly grains balance sheet report 
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Thursday, Feb. 16:  

• International Grains Council’s monthly report 

• USDA weekly net- export sales for corn, soybeans, wheat, cotton, pork and beef, 8:30am 

• Port of Rouen data on French grain exports 

• Russia Grain Conference, Sochi 

Friday, Feb. 17:  

• ICE Futures Europe weekly commitments of traders report 

• CFTC commitments of traders weekly report on positions for various US futures and options, 3:30pm 

• FranceAgriMer’s weekly crop conditions reports 
Source: Bloomberg and FI 

 

 
 

Macros 

97 Counterparties Take $2.043 Tln At Fed Reverse Repo Op. (Prev $2.059 Tln, 101 Bids) 

Russia to cut oil production half million barrels per day (out this morning) or 5% next month.  

US December CPI Revised To +0.1% (prev -0.1%)  

US December CPI Ex-Food/Energy Revised To +0.4% (prev +0.3%) 

-        CPI Revisions Reflect Updated Seasonal Adjustment Factors 

Canadian Unemployment Rate Jan: 5.0% (est 5.1%; prev 5.0%) 

Canadian Net Change In Employment Jan: 150.0K (est 15.0K; prevR 69.2K) 

Canadian Full Time Employment Change Jan: 121.1K (prevR 70.9K) 

Canadian Part Time Employment Change Jan: 28.9K (prevR -1.7k) 

Canadian Participation Rate Jan: 65.7% (est 65.4%; prevR 65.4%) 

US Univ. Of Michigan Sentiment Feb P: 66.4 (est 65.0; prev 64.9) 

- Current Conditions: 72.6 (est 68.5; prev 68.4) 

- Expectations: 62.3 (est 63.1; prev 62.7) 

- 1-Year Inflation: 4.2% (est 4.0%; prev 3.9%) 

- 5-10 Year Inflation: 2.9% (est 2.9%; prev 2.9%) 

 

Corn 

• CBOT corn rallied during the day session after hitting its lowest level in 3 weeks overnight. Strength in 

wheat and outside markets along with concerns over the extension of the Black Sea grain corridor 

FI ESTIMATES FOR US EXPORT INSPECTIONS
Million Bushels FI Estimates Last Week 5-Year Ave.

WHEAT 11 to 18 19.7 18.0

CORN 24 to 31 18.9 40.7

SOYBEANS 59 to 70 67.2 40.4

Million Tons FI Estimates Last Week 5-Year Ave.

WHEAT 300 to 500 536.4 488.8

CORN 600 to 800 480.2 1032.7

SOYBEANS 1,600 to 1,900 1,829.8 1098.7
Source: USDA & FI
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agreement supported prices. WTI crude oil rallied after Russia announced they plan to cut oil 

production by 500,000 barrels or 5% next month.  

• The US has given Mexico until February 14 to respond to a request to explain the science behind 

Mexico’s planned ban on GMO corn and glyphosate herbicide imports. A dispute settlement process 

under the US-Mexico-Canada Agreement (USMCA) on trade is not off the table.  

• Ukraine’s grain harvest was 97% or 53.7 million tons, including 26.4 million tons of corn (93% of the 

expected area).  

• Argentina corn crop conditions declined 2 points for the good category to 20 percent from the previous 

week, and poor category increased 2 points to 34 percent.  

• Argentina's BA Grains left its estimate for the Argentina corn crop at 44.5 million tons, down from 52 

million year earlier.  

• Monday will be the last day of the Goldman Roll.  

• Spain reported a case of mad cow disease in a dead cow in the northwestern region of Galicia. The case 

was classified as isolated.  

 

Export developments.  

• South Korea’s KFA bought 64,000 tons of optional origin corn at $335.48/ton c&f for arrival around May 

20. It excludes Russia and Ukraine ports of origin.  

• Yesterday SK’s MFG and FLC bought US and SA corn, one cargo each.  

 

 

Corn Change Oats Change Ethanol Settle

MAR3 680.75 10.00 MAR3 376.50 (4.50) FEB3 2.17 Spot DDGS IL

MAY3 678.50 9.50 MAY3 372.00 (0.50) MAR3 2.18 NYM Chi. ETH

JUL3 666.50 7.75 JUL3 373.50 1.00 APR3 2.19 + Corn

SEP3 610.25 6.00 SEP3 374.25 1.00 MAY3 2.21 Ethanol Crush

DEC3 596.00 5.50 DEC3 376.50 1.00 JUN3 2.20 1.40

MAR4 604.00 6.25 MAR4 381.00 (2.25) JUL3 2.19

Soybean/Corn Ratio Spread Change Wheat/Corn Ratio Spread Change

MAY3 MAR3 2.25 852.25 11.25 MAR3 1.16 108.25 21.75

JUL3 MAY3 2.24 844.00 10.25 MAY3 1.18 119.50 20.50

AUG3 JUL3 2.22 815.00 10.50 JUL3 1.20 134.50 20.00

NOV3 SEP3 2.26 769.00 8.00 SEP3 1.32 197.75 19.75

JAN4 DEC3 2.32 788.25 9.25 DEC3 1.38 225.25 20.25

MAY4 MAR4 2.26 763.50 4.75 MAR4 1.37 224.50 18.25

US Corn Basis & Barge Freight

Gulf Corn BRAZIL Corn Basis Chicago +10 h unch

FEB +77 / 80 h unch/dn1 JLY +50 / 55 n up10/up1 Toledo -25 h unch

MCH +83 / 87 h dn1/up1 AUG +90 / 105 u up5/unch Decatur +27 h unch

APR +85  / 87 k unch/dn2 SEP +85 / 105 u unch Dayton +6 h unch

MAY +84  / 88 k up2/up3 OCT +95 / 105 z unch Cedar Rapids -17 h up3

JUNE +81  / 86 n unch/up1 Burns Harbor 0 0

USD/ton: Ukraine Odessa 202.00$         Memphis-Cairo Barge Freight (offer)

US Gulf    3YC Fob Gulf Seller  (RTRS) 302.7  304.6  304.5  303.7  301.8  299.0 BrgF MTCT FEB 325 unchanged  

China      2YC Maize Cif Dalian  (DCE) 407.9  411.8  414.3  415.8  415.8  415.3 BrgF MTCT MAR 325 unchanged  

Argentine  Yellow Maize Fob UpRiver        -  299.5      -  301.2      -      - BrgF MTCT APR 325 unchanged  

Source: FI, DJ, Reuters & various trade sources
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Updated 02/8/23 

March corn $6.45-$6.95 range. May $6.25-$7.00 
 

Soybeans 

• CBOT soybeans traded sharply higher (bull spreading) from a downgrade in the Argentina weather 

forecast, sharply higher wheat, and talk of China soybean import interest for US soybeans.  

• Soybean meal traded two-sided, ending higher. Bull spreading was a feature on tight US and Argentina 

supplies. During the session the March soybean meal contract reach an all-time high by trading above 

$500. Earlier meal lost ground to (a sharply higher) soybean oil market amid profit taking in product 

spreads. WTI crude oil was higher and offshore values earlier this morning were leading SBO higher and 

meal lower. Look for the trade to monitor the rains expected to fall across Argentina over the next 3-4 

days.  

• On a rolling contract basis, soybean meal reached its highest level since the second week of January 

(expiring January contract continued to rally after FND). Upside is seen for the March soybean meal 

contract in the $510-$515 area, with strong resistance at $520.  

• Malaysian palm oil stocks at the end of January increased 3.3% to 2.268 million tons, first time in three 

months, in large part from an 80,000-ton increase in imports from December to 144,937 tons, largest 

since August. Stocks came in 87,897 tons above expectations and are up 46 percent from a year ago. 

Exports of 1.135 million tons were slightly below expectations and down 338,348 tons from what was 

exported during December, a 23 percent decline. Cargo surveyors, for comparison, estimated palm 

exports during January fell 26-27 percent. January Malaysian palm oil production fell nearly 15 percent 

to 1.38 million tons, lowest level in 11 months.  

 
• Malaysia April palm futures were up 2% for the week.  

• AmSpec reported February 1-10 Malaysia palm oil export increased 32.51% to 312,092 tons from 

235,529 tons shipped during Jan 1-10. 

• Indonesia set their February 16-28 CPO reference price at $880.03/ton for February 16-28, up from 

$879.31 during February 1-15. That puts Indonesia's CPO export tax at $74 per ton and export levy at 

$95 per ton.  

• There were a total of 198 soybean registrations cancelled Thursday evening, leaving 599 left. Thoughts 

are that little deliveries will be posted First Notice Day.  

 

Export Developments 

• We heard China’s Sinograin bought 3-4 US soybean cargoes this week to increase reserve supplies. 

AgriCensus noted February shipment at $2.15 over the March futures contract.   

 

Malaysian MPOB palm S&D Reuters Poll (volumes in tonnes) 

Jan-23 Jan 2022 poll Range Act.-Poll Dec-22 MOM Jan-22 YOY YOY %

Output 1,380,410 1,390,000 1,327,459-1,650,000 (9,590) 1,618,833 -238,423 1,253,577 126,833 10.1%

Stocks 2,268,198 2,180,301 2,114,000-2,401,000 87,897 2,196,574 71,624 1,551,151 717,047 46.2%

Exports 1,135,498 1,150,000 1,028,000-1,450,000 (14,502) 1,473,846 -338,348 1,159,576 (24,078) -2.1%

Imports 144,937 51,000 0-100,000 93,937 64,911 80,026 70,596 74,341 105.3%

Source: Rueters and FI
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Updated 02/07/23 

Soybeans – March $14.85-$15.50, May $14.75-$16.00 

Soybean meal – March $450-$520, May $425-$550 

Soybean oil – March 58.50-63.00, May 58-70 
 

Wheat 

• Russia’s “special operation” escalated in Ukraine with fresh attacks, including Kyiv. This underpinned US 

wheat futures. Rumors circulated that a couple Russian missiles flew over Romanian air space, which 

Soybeans Change Soybean Meal Change Soybean Oil Change

MAR3 1543.25 24.00 MAR3 498.90 3.40 MAR3 60.52 1.48

MAY3 1533.00 21.25 MAY3 479.40 1.40 MAY3 60.65 1.48

JUL3 1522.50 19.75 JUL3 469.50 1.30 JUL3 60.57 1.46

AUG3 1481.50 18.25 AUG3 452.90 0.70 AUG3 60.11 1.30

SEP3 1409.75 14.00 SEP3 432.80 (0.10) SEP3 59.59 1.16

NOV3 1379.25 14.00 OCT3 416.80 (0.50) OCT3 59.08 1.12

JAN4 1384.25 14.75 DEC3 414.10 (0.50) DEC3 58.80 1.04

Soybeans Spread Change SoyMeal Spread Change SoyOil Spread Change

Mar-May -10.25 (2.75) Mar-May -19.50 (2.00) Mar-May 0.13 0.00

Electronic Beans Crush Oil as % Meal/Oil $ Meal Oil

Month Margin of Oil&Meal Con. Value Value Value

MAR3 220.05 MAR3 37.75% 13,578$           1097.58 665.72

MAY3 188.83 MAY3 38.75% 11,550$           1054.68 667.15 EUR/USD 1.0673

JUL3 176.67 JUL3 39.21% 10,608$           1032.90 666.27 Brazil  Real 5.2177

AUG3 176.09 AUG3 39.89% 9,224$              996.38 661.21 Malaysia Bid 4.3290

SEP3 197.90 SEP3 40.77% 7,526$              952.16 655.49 China RMB 6.8070

OCT3/NOV3187.59 OCT3 41.48% 6,232$              916.96 649.88 AUD 0.6916

NOV3/DEC3 178.57 DEC3 41.52% 6,130$              911.02 646.80 CME Bitcoin 21677

JAN4 162.02 JAN4 41.71% 5,792$              901.34 644.93 3M Libor 4.86943

MAR4 152.55 MAR4 42.07% 5,160$              884.40 642.40 Prime rate 7.7500

MAY4 148.52 MAY4 42.32% 4,758$              874.50 641.52

US Soybean Complex Basis

FEB +94  / 98 h dn1/unch DECATUR +17 k unch

MCH +95 / 98 h unch/up1 IL SBM (truck) H+16 2/7/2023 SIDNEY +5 h unch

APR +94 / 96 k unch/up1 CIF Meal H+62 2/7/2023 CHICAGO -5 f unch

MAY +90 / 92 k unch/unch Oil FOB NOLA 550 2/3/2023 TOLEDO -20 h unch

JUNE +90 / 95 n up4/unch Decatur Oil 400 2/3/2023 BRNS HRBR -50 f unch

C. RAPIDS +20 k dn10

Brazil  Soybeans Paranagua fob Brazil  Meal Paranagua Brazil  Oil  Paranagua

MCH +7 / +11 h dn7/up5 MCH +24 / +28 h up4/up1 MCH -800 / -750 h dn40/dn100

APR +12 / +15 k dn5/dn4 APR +7 / +17 k dn2/up3 APR-1120 / -1000 kdn100/dn30

MAY +22 / +25 k dn7/dn5 MAY +8 / +15 k unch/up3 MAY -1150 / -950 k dn50/up30

JUNE +43 / +50 n dn7/dn1 JUNE +7 / +15 n dn1/up3 JUNE -1150 / -950 n dn50/dn50

JULY +53 / +70 n dn5/dn2 JULY +7 / +15 n dn1/up3 JULY -1150 / -950 n dn50/dn50

Argentina meal (ST) 536 56.6 Argentina oil: Spot fob 52.0 -8.62

Source: FI, DJ, Reuters & various trade sources
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Russia denied.  Funds short covering added to the support today which helps explain the large rally for 

Chicago.  

• Nearby KC wheat rallied the most, settling 30 cents higher basis March, near its session high. On a 

rolling contract basis, KC wheat reached its highest level since late November. In retrospect, KC wheat is 

still trading near year ago levels, just before that market rallied well beyond $10 on Ukraine/Russia 

conflict concerns.  

• February 24, 2022, was the start of the Ukraine/Russia conflict.  

• Russia said they are having a hard time exporting grain as part of the Black Sea grain deal. Currently 

Ukraine, Turkey, and other countries are negotiating to extend the deal set to expire soon.  

• Meanwhile, IKAR agriculture consultancy expects Russia's wheat exports for the 2022-23 season to end 

up at a record 46 million tons. 

• Ukraine’s backlog of boats waiting for either inspection and for arrival prompted the AgMin to advise 

slightly larger vessels should be used to load grain and vegetable oils going forward.  

• Paris March milling wheat settled 4.50 euros or 1.5% higher at 297 euros ($316.93) a ton. For the week 

it was up 4.4%. 

 

Export Developments. 

• Algeria bought 45,000 tons of March wheat at $338/ton on Friday, after buying up to 450,000 earlier 

this week.  

• Japan in a SBS import tender seeks 70,000 tons of feed wheat and 40,000 tons oof feed barley on Feb 

15 for loading by May 31.  

 

Rice/Other 

• Results awaited: Egypt seeks at least 25,000 ton of rice from optional origin April-May shipment.  
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Updated 02/10/23  

Chicago – March $7.50 to $8.10, May $7.00-$8.25 

KC – March $8.55-$9.20, $7.50-$9.25 

MN – March $9.00 to $9.60, $8.00-$10.00 
 

 

Chicago Wheat Change KC Wheat Change MN Wheat Settle Change

MAR3 789.00 31.75 MAR3 909.75 30.75 MAR3 932.00 14.75

MAY3 798.00 30.00 MAY3 897.00 29.00 MAY3 924.00 14.00

JUL3 801.00 27.75 JUL3 883.00 27.25 JUL3 918.50 14.00

SEP3 808.00 25.75 SEP3 880.25 26.00 SEP3 897.75 11.25

DEC3 821.25 25.75 DEC3 883.75 26.00 DEC3 900.50 9.25

MAR4 828.50 24.50 MAR4 879.75 23.00 MAR4 894.00 0.00

MAY4 826.00 22.25 MAY4 870.50 22.25 MAY4 887.50 0.00

Chicago Rice Change

MAR3 18.16 0.040 MAY3 18.44 0.035 JUL3 18.66 (0.045)

US Wheat Basis

Gulf SRW Wheat Gulf HRW Wheat Chicago mill -5 h unch

JAN +100 / 120 h unch JAN +155 h unch Toledo -25 h unch

FEB +100 / 120 h unch FEB +155 h unch PNW US Soft White 10.5% protein BID

MCH +100 / 120 h unch MCH +155 h unch PNW Feb 850 unchanged  

0-Jan   APR +162 k unch PNW Mar 850 unchanged  

0-Jan   MAY +162 k unch PNW Apr 854 unchanged  

 PNW May 855 unchanged  

Paris Wheat Change OI OI Change World Prices $/ton Change

MAR3 296.25 4.50 106,598 (2,843) US SRW FOB $324.10 $2.80

MAY3 293.50 4.00 127,221 2,007 US HRW FOB $389.10 $6.20

SEP3 283.25 4.50 72,197 1,053 Rouen FOB 11% $317.79 $2.50

DEC3 283.50 4.00 63,566 (368) Russia FOB 12% $305.00 ($0.50)

EUR 1.0673 Ukr. FOB feed (Odessa) $257.50 $0.00

Arg. Bread FOB 12% $487.49 $1.38

Source: FI, DJ, Reuters & various trade sources
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Disclaimer 
 

TO CLIENTS/PROSPECTS OF FUTURES INTERNATIONAL, SEE RISK DISCLOSURE BELOW: 

  

THIS COMMUNICATION IS CONVEYED AS A SOLICITATION FOR ENTERING INTO A DERIVATIVES TRANSACTION. 

Any trading recommendations and market or other information to Customer by Futures International (FI), 

although based upon information obtained from sources believed by FI to be reliable may not be accurate and may 

be changed without notice to customer. FI makes no guarantee as to the accuracy or completeness of any of the 

information or recommendations furnished to Customer. Customer understands that FI, its managers, employees 

and/or affiliates may have a position in commodity futures, options or other derivatives which may not be 

consistent with the recommendations furnished by FI to Customer. 

 The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable 

for all persons.  In purchasing an option, the risk is limited to the premium paid, and all commissions and fees 

involved with the trade. When an option is shorted or written, the writer of the option has unlimited risk with 

respect to the option written. The use of options strategies such as a straddles and strangles involve multiple 

option positions and may substantially increase the amount of commissions and fees paid to execute the strategy. 

Option prices do not necessarily move in tandem with cash or futures prices.  Each person must consider whether 

a particular trade, combination of trades or strategy is suitable for that person's financial means and objectives. 

 This material may include discussions of seasonal patterns, however, futures prices have already factored in the 

seasonal aspects of supply and demand, and seasonal patterns are no indication of future market trends. Finally, 

past performance is not indicative of future results. 

 This communication may contain links to third party websites which are not under the control of FI and FI is not 

responsible for their content. Products and services are offered only in jurisdictions where solicitation and sale are 

lawful, and in accordance with applicable laws and regulations in each such jurisdiction. 


